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Ω2(k¯(E¯), E¯) = (1− α− β)(A(1 − α))1/(1−α)E¯−β/(1−α).
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E¯ ≥ (γ(1− α− β))(1−α)/β(A(1 − α))1/β .
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! +	 	 E¯l ≥ E¯c ↔
β ≥ (1− α)(1− αα/(1−α))
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 1− ν 
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(0.6, 0.7) $   
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 	


 	 ζ = 1!
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P ∗′(E¯) =
U1(Θ1R2 −Θ2R1) + (RU11 + γU12)(Θ1c2 −Θ2c1)
(Φ1Γ′ −Θ1)(RU12 + γU22) .
 	
 	 
 -
 
  
 	
 	 
 ; RU11 + γU12 < 0
 Θ1c2 − Θ2c1 < 0  
   6  P ∗′ir (E¯) > 0  


 
Θ1(k∗ir(E¯), E¯)
Θ2(k∗ir(E¯), E¯)
<
c1(k∗ir(E¯), E¯)
c2(k∗ir(E¯), E¯)
.
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c(k∗ir(E¯), E¯) = R(k
∗
ir(E¯), E¯) = cir(E¯)
Θ(k∗ir(E¯), E¯) = E¯ − γm(k∗ir(E¯), E¯) = Θir(E¯)
	 
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 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 E¯ 	 
 
c′ir(E¯) = c1k
∗′
ir(E¯) + c2
Θ′ir(E¯) = Θ1k
∗′
ir(E¯) + Θ2.
  c′ir(E¯) < 0 	 Θ
′
ir(E¯) > 0  
−Θ1(k
∗
ir(E¯), E¯)k
∗′
ir(E¯)
Θ2(k∗ir(E¯), E¯)
< 1 < −c1(k
∗
ir(E¯), E¯)k
∗′
ir(E¯)
c2(k∗ir(E¯), E¯)
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
 >1 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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 U(c, P ) 	 Γ(P ) 
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  	
 	 
Pt =
1
γφkt
.
 /  
 
 f(kt, E¯) 
   
 *A    
 mt = µ = 0 
− 1
Ω(kt, E¯)
+ γφ(Pt − Γ(Pt) + E¯) = 0. >>
#
 	
	 	  
  
   
    
 
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    
 
     
Pt = f1(kt, E¯) =
1
γφ(1− α)Akαt E¯1−α−β
− E¯ >5
>1
	 
 /  	 	  	 Pt ≥ P¯   
kt ≤ kˇ(E¯) =
(
1
γφ(P¯ + E¯)(1− α)AE¯1−α−β
) 1
α
.
# kˇ(E¯) > k¯(E¯) 
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 	 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  
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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	
 kˇ(E¯) < k¯(E¯) 	  	 kt > kˇ(E¯) 
 
	
  
 
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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 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Pt(1− θ(P¯ − Pt))−
(
1
γφ(1− α)Akαt E¯1−α−β
− E¯
)
= 0.
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 
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 	
  

∆f = (1− θP¯ )2 + 4θ
(
1
γφ(1− α)Akαt E¯1−α−β
− E¯
)
> 0.
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
P¯ 	  

Pt =
−(1− θP¯ ) +
√
∆f
2θ
. >6
 
  >6  
 	  k ; 
 /
 	 , 	 kˆ(E¯) 

	
 
  
 	 	 P = 0 

kˆ(E¯) =
(
1
γφE¯(1− α)AE¯1−α−β
) 1
α
	 
 		 
	
  	 kt ≤ kˆ(E¯) 
 ,	 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 ∆f  
 
  [0, kˆ(E¯)]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Pt = f2(kt, E¯) =
{ −(1−θP¯ )+√∆f
2θ  kt ≤ kˆ(E¯)
0 

>2
) 
  kˆ(E¯) 
  
 
 	 	 #
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	
	 	  
 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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A ≥ 1
(γφ(P¯ + E¯))1−α(1− α)E¯1−α−β .
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	
 P ∗cr(E¯) < P¯   	 
 	 ,
P ∗cr(E¯) < f(k∗cr(E¯), E¯) # k∗cr(E¯) = k¯(E¯) ≤ kˇ(E¯) 
 
 
  		 	
 	  


 P¯   
 	 [0, kˇ(E¯)]  
 
  	   P ∗cr(E¯) < P¯  *

k¯(E¯) > kˇ(E¯) 
 	   	 
3  k¯(E¯) ≤ kˆ(E¯)  	 
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  P ∗cr(E¯) < f(k∗cr(E¯), E¯)
3  k¯(E¯) > kˆ(E¯) 
 
 
  	   	 P ∗cr(E¯) > f(k∗cr(E¯), E¯) = 0
 
 
 	
	 ;;   

  	 k∗ir(E¯) > ϕ
−1(P¯ )↔ P ∗ir(E¯) < P¯  #
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	
 k∗ir(E¯) ≤
kˇ(E¯) * 
 	 [0, kˇ(E¯)] 
 
  	  P¯    	 f(k∗ir(E¯), E¯) > P¯ > P
∗
ir(E¯)  
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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k∗ir(E¯) > kˇ(E¯)  
 	 
  		 	   
3  k∗ir(E¯) ∈]kˇ(E¯), kˆ(E¯)] 
 
 		
  
	
 P ∗ir(E¯) > f(k∗ir(E¯), E¯)↔ γm(k∗ir(E¯), E¯) >
0 	 
 ,	
  	
-
3  k∗ir(E¯) > kˆ(E¯)  	 	 P
∗
ir(E¯) > f(k
∗
ir(E¯), E¯) = 0
 	= 
    ,	
  kˇ(E¯) < k¯(E¯) ≤ kˆ(E¯)  	 	 

  
 
 
  
 	 
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 	  # 	
  k¯(E¯) ≤ kˇ(E¯)
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 k¯(E¯) > kˆ(E¯)  
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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 
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 k¯(E¯) ≤ kˆ(E¯) 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 	   E¯ ≤ E¯s 

E¯s =
(
1
A(1− α)(γφ)1−α
)1/(2(1−α))−β)
.
 ,	
 kˇ(E¯) < k¯(E¯)  ,	
 
 
((A(1 − α)E¯1−α−β)1/(1−α)γφ(E¯ + P¯ ) > 1
 	
 / 
  
  	 
  E¯ )
   
 
	
 E¯ < P¯  
 
3	
  	
 
	
2((A(1 − α)E¯1−α−β)1/(1−α)γφE¯
	 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E¯ ≥ E¯i =
(
1
2A(1− α)(γφ)1−α
)1/(2(1−α))−β)
 "
 
 	 k¯(E¯) ≤ kˆ(E¯)
 1!! 	
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   
kt+1 = (1− α)Akαt E¯1−α−β
>'
Pt+1 = Pt(1− θ(P¯ − Pt)) + E¯
 
    *
 
 	  
 
 
Pt+1 = Pt + E¯
3 ?	  	
	  
   
kt+1 =
1
γφPt+1
Pt+1 =
x(kt, Pt) +
√
x(kt, Pt)2 + 4/φ
2
≥ 0


x(kt, Pt) = Pt + E¯ − γ(1− α)Akαt E¯1−α−β
 
    	  
 
x(kt, Pt) = Pt(1− θ(P¯ − Pt)) + E¯ − γ(1− α)Akαt E¯1−α−β .
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